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In Wail Street

Sterling Tops 1921 Peak

An advanco in sterling yeeterday, ss-
socinted with the announcement by Dr.
Wirth of a plun for mora sevoro taxa-
tion in Germany and a forced loan of
1,000,000,000 gold marks to tnkp care of
reparations, carried the quotation above
tho best record of 1921, in fact to the
highest point in more than two years.
London cables st their top sold at
$4.26'%, fromn which there was » reac-
tion to $4.24%% at tho close. TFrench
and Helgian francs, and to n lesser e3-
tent lire and marks, soored gains, but
the anly pronounced forward movement
wid in sterling, the strength of which
developed in London. Whether the new
Gormun program will be adopted or 18
practicablo of enforcement remains to
be demonstrated, but its presentation
was regarded ap signifying an eflort
on Germany's part to meet the Allied
demands,

$7,000,000 Gold Coming

A further constgnment of $3,000,000
in gold ia coming forward to Kuhn,
Loeh & Co. on the Aquitania, according
to advicen recelved by 'the bankers yes-
terday. This will hsing tho total en-
gagenionts in tho London market for
this firm during Jannary up to $8,670,-
000, whereas Insl year the smallest
amount reccived in apy one month was
$11,000,000.

Mexican Negotiations Trogress

Informal srreement has been reached
on soveral poinly at issue between the
Obrezon administration and the inter-
nalional conmmitlee of bankers in the
course of the discussions recentiy®con-
cluded hers with ¥Eduarde Itl{rbldu,
representative of Minister of Yinance
do Ta Huerta. No information hay yet
been received Lo {ndicate whether his
reporl has bieen favorably regarded by
thn Mexican authoritics, but there is
definite evildence that the atmosphere
reapeetbitip an adjustment of Ltha Mex!-
can ¢ilernal debt i clearing.  Suffis
cienls revenages wee known Lo bo fi‘a‘ﬂ”‘
ahle tou enahle a resumplion of inter-
esb pavawenis and it 18 now merely a
question of pelling together. The at-
titudo of tho Obregon adminisiration
on the oil taxes Las impoged m principal
obstacle and there i a poasibility that
this diffienlty may soon bo adjusted.
The Uniled Stales government, it was
learned, is prepared to suthorize a set-
tlement irrespective of whether condi-
tions prerequisite to recognition of the
present Mexican administration have
been niet,

Silica-trel

Siliea-Gel, the process which ia wn-
derstood to furnish the principal rea-
soit for the recent activa buying of
Davisun  Chemical, is already belng
used by seversl oil evmpanies. An-
nouncemaent was made yésterduy that
thoe Massachusetts refining plant of the
leland 01l and Transport Company had
contracted for the process. Under the
Lggms of the arrengement Island ©Oil
has an option on the “Siliea-Gel” plant
new operating ab ils refinery. Some
favorahle redulls, it is mtated, have
been Obluitied in connection with kero-
sine. Degpite ity recent spectacular ad-
viner Duvison Chemical was again
tuken in hand yesterday and st the
cloxe had ade W net gain of 11
Py,

The Independent Steel Merger I

The slecl shares were sold by specu-
Intors in yesterday’s carly trading on
the reports that the much advertised
mergoer hid heon declarnd off. By the
cinse, howevir, a number had recovered
Wil or part of Lheir earlier losses. Opin-
i i steel eiveles ju divided regarding
the sugcess of the consolidstion plans,
It i5 admilted that negotintions have
been actively under way, bubt it now
develops that some of the comparies
object strongly to the valuations placed
un their propertics by others which
were Lo be taken in. The Yeungstown
Sheet  and Tube, it is understood,
slresyes Lhe Fact it has no funded debt.

New Haven's Strength

The rocent strength in New Haven
shares is saild to not only refleel the
expectation that in addition to the trol-
leys being returned to the road, the
Interstole Commeren Commission will
shortly announce a favorable readjust-
ment of through freights for the roads
operiting: in the New England terri-
tory. “All of these things,” says a large
eommigsion house, “are expected {o
come Lo puss in b oehort time and are
bound Lo lie reflected in a higher price
Far the slock.”

H. I". Davison linproved
1. I Davicon, of J, P. Mergan &
Co,, s showing steady and gratifyving

impravement, necording to his banking
assucintes who have recently wiazited
I Al Fhomasville, Ga., where he is
spending the winter., Mr. Davison's re-
cuperation from hix recent illness and
aperation i ehiaractorized as entirely
sati=factory, T'heve i3 still Some un-
vertainty as to the date of his resump-
tivn of artive dutics with the firm, but
it i= understond that before many
munthis he will be back in harness.

Financing hy Common Stock Isspe

Ureferved 2lock issues by public util-
ity _comprnies lhave lately assumed sn
impurtanee and propertions encroach-
ing upon borrowings by the sale of
bouds, An increase in stoek offerings
in relation to bonds is neccssary to
establish a better balance of capitaliza-
tioh, in the opinion of bankers. In
this connection considerable inleyest
has bewn aroused by negotiations now
i progress for the dizposal by the De-
teoil. Wdison Uonipany of a hbloek of
SH000,600 or $1,000,000 common stock,
the lirst financing of this character to
be undertuken in some time, Incident-
ally, it is veported that the Pennsyl-
vania Light and Pewer Company ia
shart to soll some T per cent pre-
ferred =tock,

Endicott-Johnson

In a statement to emplbyees George | sil
o dohinson, prestdont of the Frdicott. |1 wouid

Jolinson  Uorporation, savs that

[ eatpang i 1021 parned about 4,000 -

ahbove the amount reguired for
Half of the sur-
plua, under {he profit-sharing plan, will
Lo to the workers. "It looks as though
there swould be for ‘fifty-two-week
workers' in the neighbohood of 5176 —
perhaps wore,” says Mr. Tohnson, “The
ariownl will depend on the number of
names wha are eligible and somewhat
on the munber who were not working
the full time. There ave those who do
mot helicve in the ‘surplus or profit
: ¥ou consider that
m the three years in the operation of
our plan there has been paid to the
workers more than £6,000,000, you will
agree with methual something has been
accomplished for your benefit in our
surplus sharing scheme., Tt s, we
think, safe to inform you that there
will Be between 11.000 ang 12,000 who
will share in substantially $2,000,000."
The profit-sharving plan of the company
nrovides for an equal sharing between
tiz wovkers and the common stock
holders of uny surplus over and above
thi wmonnt necessary for all expenses,
ineluding dividends and taxes.

American Tce at Record Righ

_ After several days of compsrative
inactivity & buying movement de-
velaped in American lea yesterday
which carried the price of the com-
mon stock up to 87, & new high record.
At no time in the recent past has
strength in thia stock been connected
with pool operations, In 1921 the com-

carvned & curnlus oguivalent to
Epproximately 820 a share on the com-
mon after liheral writesoffs,  Murket
interests wheo have tfollowed the move-

——
8 Railroad
Companies

[nvestment
Information

westions of gensral intereat to in-
vuqtora will be answered in this M_Li
ummn, in which cats only iniliols wil
be used. Othsra will be qrg-cwer;ed by
mail. Addresa all inquiries, lrwlo:—
ing & stamped, addrrssed fquslopc. o
Financial Editer, The ’In'!guwa, 154
Nassaw Streot, New York City.

which, according to Preseng
estimates, earned their divi.
dends in 1921 are discungd
in current issue of our

We Beg to Differ Seocuritios and

. ar Yaped 6 f -
Qoeslinn-—-T have lately had ¢ : Jotamoditie -
ma what sounds like an excellent ﬂﬂ'ﬁ"': if | nr.l}rw
tunfty tn invest In 8 new '._-nlunlrlm"! =
volopment., namnaly., “Thn ?Prl_cr»_'l_ hr'rlzrl-n Coniy wad DER reduce
fimare’ Development Corporslion ;
typa of men baclk «af thia corporation i s
Indicats that 1ts chancen of gucoesy arn -
largs and that dus to thelr methed of T'eliate wives 13 ]
working the chances of succesd mre 1.:-r:n vring sl A
and that dua to thelr method of warking e izl
tha chuneesn af fullurs ?ra rr»v’.-.rr-aruﬂi;.'lﬂ:l:" =y
minwll, Tf you hayve had &ny Infarm | =—c—
i bl , Pl =
In regarcda to thilu ecorporslilon o ould g
p]n:n: adving r-urll-t\'rlllrl:: hi=J. K. I A' A' IIOmean & -
[ Sew ey p

Answer—~We beg to differ fram ;'fn:.[

The promotion of new inventione, |

which is the character of bysiness we | Membozy 4

understand the IFederated Enginecrs’ Shickzn : i
Tlevelopment Corporation 1o he carry- 2 preiet F'-'j‘,w:‘,-._
ing on, is apeculative in the highest de- 20 Broad S 1

reo and the chances of ultimate prof-

treet, Naw Ye
Wo cannol recomment

L8 very small. BRANCH orfiors,

g CR R e 26 West 234 sy n
B paronasoRcieiotk aipe R R A Liberts Builling. phijag.n?
corn. ° Woudward Bullding. “'m:r?hia
. Hinml beaih, iuriﬁ';zh‘
Good But Not Soitable visteriasn, Hotlang

Guestinn—Ynur invastory mhlum Ir Ir_r."-[
by e with muelh intereat and T & j_.r: A
Ing to msi your for sema financinl .IHI‘ jor:
Having lost my husband vecer o ‘?,\:‘_‘
corat Into posaesajon of abnuyt i I“I X |.~1I 8 i
this I have hought ones H.Uf.-ﬂ_ 1L I" Illl-l
Hteol golil naote 7 par “".*:m:"c“”‘, .:.].M:q
for payment July 15, 1928 ans i
worth of American Telaphane .-n--‘l' rTr-_ %
graph Conipeny gold nates & pes cont o

Tebruaty 1, 1804, Plouae wdvisn s thire £ Rllb ber
P ! {

—

["Q'Cts ﬂ!‘.l'd Camments”
Intercontinenta]

Co. Stock

our golumna 1€ thera fa wny be tlar inve
ﬁlent‘I could mnalia than tha above, a3 1

cannot afford to lose.—Mra, J. A 10 { reilar. on Reduet ;
Answer: Tnlesa there lia‘ wome rﬂ:‘" -
feh vou do pla #late 0 won J K P J &
?:Lr;.cf?;r o dojng, we do nol see why € c:._&!ce’ r. 0‘
you have purchased such shorl-'rriy p e i N Wl py
securitios as thosa ypu niention, Theyr e B
are both good investinents, hut sou e
will have your money returned to you —

in 1023 and 1624, and if the 'rr.";r-h‘:
tendency of moncy ratcd continues, a3
secms probable, you will then be Ly
ablo to purchase the same amount of
{ncome with your principal. We eug-!
geet the sala of the Lwo eecurities

160 Years of Lommsrstal Bankiy||

CHATHAM & PHEN
NATIONAL BANK

Capiial & Surplas, 12,000,008

Wirions®

name snd the purchass with tln 149 Brozdway, Smger
ar1‘:"‘:;‘0.36&3 of 31,000 Great ?.-'mt.-rnl IIA:?:K. And 12 much‘“"
ower Company of California first = —
refunding mortgage 6z, 1949, r e e e
offered at par to yield 6 per cent, and =
51,000 New York Edi=on Cuﬂpau_v 11:'-'*. | —
i nd refunding 6is=, 1041, recentls T N |
L!:]Ti:g about lﬂsgto yield abaut 4 E'-‘Iidh lor I!J\r-—.tment
These bouds are both rood long-tom ! feuest

investiments, in our opinion.

The Nationad Ci
dfrzinry i &l
Ty L 2

A Suggested Switch

Quesilon—My aslster-in-law Ham fourtes

aliares of New Tork, New Fiaven & 1f

ford snd §000 worth of Fourth Likter

4338 Tha New York, New Haven & 11
i

ford rtock has been In her pos=esnion - —_—
it wam paying & por cent.  Tha prosp :

of Itm paying & adlvidend ta the future o > By i .

not seem very hright. She i ruite (i Llll ﬂ;]d ‘iSLE(l

ant on her lhcome for a Heins, but
#irous of Increasing the |neoine
amount of monny revresantail by
tweo Invesatinents, Rt would s
of tha plan of selling thn Niw Vo
Haven & Hartford stock dnd the
Tdberty 438 and purchasing T
Steal & per cent bomds, Beriss AL
understand scil about v z
Gimm Eleotrda Light, TI =
Cetitral of Cenrgla consalldar
¥oric Telephone fs of 19817
gel the greatest assount of lncomes 1
but, above ail, It must be e wid
vestment and entirely safe.—"n M. (7
Answer—1t secms fo us that yous
simter-in-law should by o'l mpans eell
her New Haven stock and reinvest th
proceeds in sound securitics whiel will
give her an income. 1f she has pres:-
Ing need for greater incame che enn, !
of course, sell her Liberty bonds anid
reinvest the proceeds, but in such a
cise e think that she ought to select
only securitics of tha highest prade

Followirg

214

i -

)
becauge in exchanging Libertys for ]
any other securityl whatever she ix : =
sacrificing romething of safoty, How- i o
ever, New York Gas, Electrie Light,| 4 Y
Heat and Power first 5s (not the pur- |} rg
chase money 4s which are secured by %KY
& junior Hen) would be an appropriate 4 1::
investment, and so would New York ~
Telephone Company general mortgage y

68 of 1841. We wounld supgest also
that yvou consider the Central of Geor-
gia first 53 due in 1945, instead of the
consolidated b5, due in the same yoar.
The first 53 are secured By a first
mortgage on the company's main line
from Savannah to Atlanty, ns well as
valuable collateral.

Stage Money

1k
Question—Plenso adylse ros i 0 1= o i al
mend, of §200 fy Poland. tnicks would b - L= L S
good or bad.—J, 11.e i Al f o
Answer—Wa cannot uadvise PO TS 3 v L =
garding an investment in Folish marks v i 5
under present conditions, because the 5 T80 AT P |
use of the word “inveatment” in con- & i : i o8
nection with the parchase of the depre- | 07 ¢ k | s
cinted paper curreney of Polard ut i inre :
present time is streteching the En ¢ { .
languege to the breaking point. 1 :
you should want to put two hund i i
good  American  dollurs. presumahiy o L0 E J5=

hard earned money. into the CLUIFrIEY
of a country whose entire finuieid
structure is based npon the unlimite|
issue of irredeéenablo puper money i
beyond us, Presumably you ave doins
50 because some one lius sugeested to
vou that the nominal par value of the
Polish mark is 238 cents and that e
Present paper mark way some day ex- | oo
change for that amount of Americun |
currency. If 80, you cun save mofioy °
by getting that ides out of vour hesd,
here is just about as much rolation
between the theoretical purity of ti
Palish mark and the unit of the present
Polish currency as there is Letween the
American gold dollar and the rotl of
green paper with which the
old-fashioned melodramu g
mortgage on the family homestoad i
intime to provent the villain from fore-

hero of o

Equipment Bongs

o

2t

TR

| (Ooted on snoa
closing. i i
i
e he. §
Safe and Sane Ly
Question—3My eutire capliul 3 ‘
BRIy over SI00, Gow i om sy + =
M Hke tg rostime 1ore S e
tha | IOT eenl doami Mow gottdng, bl 0o ot s
S| Boow fust where or liow g tvest, 1 wg .
SAnelhing Ehaolulely safe, of colrse | i t ' L)
VAL erlard te ose Wny ol Ay s | - S N R
ital, T thouaht of DLilne o Saon Doariad ! Ll . B
samething that woald Glela 6w or 6 M I B S
fent. Would you buy a $500 bond outy Clite & N Wi.. Vs
or Invest In various Londs af 2100 each do o ananinary & #5 K
elther case, what do you reguid os o Senfo s s W .00
and katie” Investment for n Lusliess wom, 2R L& . R =
with her own way o mnke? 1 have | CBrda N, 2o .80
trelng to follow tho quobutions in tha Mag- 0 C & St L e Bl H
2zine of Wall Stror, fn kdfiitlon 1o ‘Ehe | 2ol & fluisen. €2 A
Trbune’s and the guestions nod wswors i o J
The Tribuna, but wm 46t up oon bairde S| P A T g
Wake very e hoodway, SR 8 S b 4
: : T ni
Answer-—-We think vou would L wies Lol U, at.
to rut your 5500 into u pocd %500 bund, | Mo 53
and suggest the New York Uential i@ Bl g P S R
per cent debentures due 1455, [n addi- | Toouis & :
tion, watch each wmonth tho slatemeny RO il

ment of the stock closely “state that
there is talk of an increnss ir
dividend rate of $7 a hare, = AL

of eurnings of the New York Contral o

e
A verfv good teat with a railroad con | a1 's';l"f-'; 8N
pany is t(; watch the ratio of operating | do PR E
S¥penses to gross earnings, which is ar. M K & T..o-o 2
rived at by adding two zeroes to the 3‘.{. u"“.‘. e

figure given for operating expenses, ex-

clusive of cents of course and di\-idin'-‘l =

o T LAY L& !
tho figure for tatal operating vevonues, | '\'[,r,f"”' B A
OF ZYOBS earnings as if is sometimes | samn Ta

called, into this expense If the
resulting quotient is' 75 or less, it is u
1'0\:1;.:}1 indieation that (he preperty is
being operated with satisfactory earn-
ings, 1f the quolient ig abova A0 you
should make inquiries as to the causes.
Then we also suggest that you get a
topy of “Investments,” by David F.

figurs, Pab ! Panit
r Peuneyl U ¥,
Tannayivania .
Pitts & HErju
Repding Co....
Baaboard A L.
sSuuthern Pag,, .
d )

Union P

Jordan, dnd read it with cure. 1In the | Un Tank car. JA8) £
long run we believe you will profit, .—"'_‘_ < idend
You can buy yvour bhond probably | Stocks Ex Divi pat
through your national bank. | Dage. Comnany ok Nois Come
- 5 Jalhy 2E- i a:lﬂ ;.;I'r‘a And e {!
g g Rl
Four full columns®of in- Inn R e
vtestment questions and an- fab, A N B
. f 4 A %
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